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' HSXLV�XQ�SHX�SOXV�GH�� � �DQV��OD�WpOpSKRQLH�P RELOH�FRQQDvW�XQ�HVVRU�IXOJXUDQW�TXL�QRXV�FRQGXLW��j �
F{ WR\ HU�DXMRXUG¶KXL�SOXV�GH�� � � � � �DQWHQQHV�UHODLV�RX�VWDWLRQV�GH�EDVH��UDSSHORQV�TX¶LO�\ �D�� �pP HWWHXUV�HQ�
P R\ HQQH�SDU�DQWHQQH��DX�QLYHDX�QDWLRQDO�HW�SOXV�GH�� � �P LOOLRQV�GH�WpOpSKRQHV�SRUWDEOHV��
�
/ HV�pWXGHV�,1 �9 ,75 2 �DIIOXHQW�GHSXLV�SOXVLHXUV�DQQpHV�GpP RQWUDQW�OHV�HIIHWV�DWKHUP LTXHV�GHV�P LFUR�
RQGHV�VHP EODEOHV�j �FHOOHV�TXL�VRQW�JpQpUpHV�SDU�OD�WpOpSKRQLH�P RELOH���OD�UXSWXUH�GHV�EULQV�G¶$ ' 1 ��OD�
SRURVLWp�GH�OD�EDUULqUH�KpP DWR�HQFpSKDOLTXH��GHV�WXP HXUV�GX�QHUI�DFRXVWLTXH��GHV�FDQFHUV�VXU�GHV�VRXULV�
WpP RLQV��
�
' HV�HQIDQWV�IUpTXHQWDQW�GHV�pFROHV�DX[ �DERUGV�GHVTXHOOHV�pWDLHQW�LP SODQWpHV�GHV�DQWHQQHV�UHODLV�GH�
WpOpSKRQLH�P RELOH��j �5 8 ,7=��3DV�GH�FDODLV��HW�j �6$ ,1 7�&<5 �/ ¶( &2 / ( ��<YHOLQHV���RQW�GpFODUp�GHV�FDV�GH�
FDQFHUV�UDUHV��/ HV�DQWHQQHV�RQW�pWp�GpP DQWHOpHV�VDQV�TX¶HOOHV�VRLHQW�RIILFLHOOHP HQW�GpVLJQpHV�UHVSRQVDEOHV�
GH�FHV�GUDP HV����
�
/ HV�WpP RLJQDJHV�GH�VRXIIUDQFHV�GHV�ULYHUDLQV�G¶DQWHQQHV�UHODLV�GH�WpOpSKRQLH�P RELOH�VH�P XOWLSOLHQW��/ HV�
WURXEOHV�OHV�SOXV�IUpTXHP P HQW�FLWpV�VRQW�OHV�LQVRP QLHV��OHV�P DX[ �GH�WrWH��GHV�SUREOqP HV�DVVRFLpV�j �OD�
YLVLRQ��O¶LUULWDELOLWp���
�
$ QHFGRWH����DILQ�GH�OXWWHU�FRQWUH�OHV�SUREOqP HV�GH�VRP P HLO��; DYLHU�%HUWUDQG��P LQLVWUH�GH�OD�VDQWp�HW�GHV�
VROLGDULWpV��D�SUpVHQWp��DX�P RLV�GH�MDQYLHU��VRQ�SURJUDP P H���FR€W���� �P LOOLRQV�G
HXURV���LQIRUP DWLRQ�5 7/ ��
�
6L�QRXV�IDLVRQV�XQH�OHFWXUH�GpWDLOOpH�GHV�UDSSRUWV�RIILFLHOV�TXL�SUpVHQWHQW�OHV�ULVTXHV�DVVRFLpV�j �O¶H[ SRVLWLRQ�
GX�SXEOLF�DX[ �FKDP SV�pOHFWURP DJQpWLTXHV�LVVXV�GH�OD�WpOpSKRQLH�P RELOH��TX¶DSSUHQRQV�QRXV�" �
0 DLV�DWWDFKRQV�QRXV�SOXV�SDUWLFXOLqUHP HQW�DX[ �ULVTXHV�OLpV�j �O¶H[ SRVLWLRQ�GHV�ULYHUDLQV�G¶DQWHQQHV�DX[ �
&( 0 �HW�GRQF�DX[ �pWXGHV�pSLGpP LRORJLTXHV�,1 �6,78 ��UpDOLVpHV�DXWRXU�GHV�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�
P RELOH���
�
5 DSSHO���OHV�FKDP SV�pOHFWURP DJQpWLTXHV�LVVXV�GH�OD�WpOpSKRQLH�P RELOH�VRQW�DXVVL�DSSHOpV�&( 0 ��P LFUR�
RQGHV��K\ SHU�IUpTXHQFHV��+ ) ��UDGLR�IUpTXHQFHV��5 ) ��RQGHV�pOHFWURP DJQpWLTXHV�SXOVpHV��KDXWHV�IUpTXHQFHV�
HW�RQGHV�GH�� � � 0 + ] ��� � � � 0 K] �HW�� � � � �0 + ] ��
�
1 RXV�YRXV�SURSRVRQV�GH�FRQVXOWHU�GHV�H[ WUDLWV�GH�SOXVLHXUV�UDSSRUWV�RIILFLHOV�SXEOLpV�
GHSXLV�� DQV���
�
/ X�GDQV�OH�UDSSRUW�=P LURX���MDQYLHU�� � � � �
�3DJH�� � � �/ D�GpPDUFKH�VXLYLH�SDU�OH�JURXSH�G¶H[ SHUWV�
©��IDXW�LO�DSSOLTXHU�OH�SULQFLSH�GH�SUpFDXWLRQ�HQ�PDWLqUH�GH�5) �HW�GH�VDQWp�" �
/ ¶DLGH�PpPRLUH�Qƒ� � � �GH�O¶2 UJDQLVDWLRQ�0 RQGLDOH�GH�OD�6DQWp�SXEOLp�OH�� � �MXLQ�� � � � �LQGLTXH�©�,O�HVW�
FODLUHPHQW�pWDEOL�TXH�WRXV�OHV�HIIHWV�SURXYpV�GH�O¶H[ SRVLWLRQ�DX[ �UDGLRIUpTXHQFHV�VRQW�HQ�UHODWLRQ�DYHF�FHW�
pFKDXIIHPHQW���G€�DX[ �HIIHWV�WKHUPLTXHV�GH�5) ��1 ' / 5@�ª ��&HWWH�DIILUPDWLRQ�HVW�LQVSLUpH�SDU�OHV�PrPHV�
SULQFLSHV�TXH�FHX[ �VXLYLV�SDU�OD�FRPPLVVLRQ�,QWHUQDWLRQDOH�GH�SURWHFWLRQ�FRQWUH�OHV�5D\ RQQHPHQWV�QRQ�
,RQLVDQWV��&,351 , ��RX�,&1 ,53�HQ�DQJODLV���RUJDQLVPH�VFLHQWLILTXH�LQGpSHQGDQW�GRQW�OHV�UHFRPPDQGDWLRQV�
GH�� � � � �VRQW�DVVLVHV�VXU�OHV�VHXOV�HIIHWV�pWDEOLV�SDU�OHV�GRQQpHV�VFLHQWLILTXHV�GLVSRQLEOHV��' H�PrPH��OD�
UHFRPPDQGDWLRQ�GX�FRQVHLO�GH�O¶8 QLRQ�( XURSpHQQH�GX�� � �MXLOOHW�� � � � �UHODWLYH�j �OD�OLPLWDWLRQ�GH�O¶H[ SRVLWLRQ�



�
GX�SXEOLF�DX[ �FKDPSV�pOHFWURPDJQpWLTXHV�VWLSXOH�©�VHXOV�OHV�HIIHWV�DYpUpV�RQW�pWp�UHWHQXV�SRXU�IRQGHU�OD�
OLPLWDWLRQ�G¶H[ SRVLWLRQ�UHFRPPDQGpH�ª ��ª ��
�
©�&RQFHUQDQW�OHV�VWDWLRQV�GH�EDVH��OHV�GRQQpHV�GLVSRQLEOHV�QH�GRQQHQW�DXFXQH�LQGLFDWLRQ�GH�O¶H[ LVWHQFH�G¶XQ�
ULVTXH��ª ��VRXV�HQWHQGX�GH�FDQFHU��
�

©�&RQFOXVLRQ�
� �� FRQFHUQDQW�OHV�VWDWLRQV�GH�EDVHV�GHV�WpOpSKRQHV�PRELOHV���

' X�IDLW�TXH�OHV�LQVWUXPHQWV�GH�PRGpOLVDWLRQ�UHVWHQW�j �DIILQHU��LO�SDUDvW�SUpIpUDEOH�SRXU�O¶LQVWDQW�GH�FRQVHUYHU�
OD�SUDWLTXH�GH�PHVXUHV�LQ�VLWX�SRXU�UpSRQGUH�DX[ �LQTXLpWXGHV�GHV�FRQVRPPDWHXUV��HQ�SDUWLFXOLHU�GH�FHX[ �TXL�
UpVLGHQW�j �SUR[ LPLWp�LPPpGLDWH�GHV�EDVHV« « �DXFXQ�ULVTXH�SRXU�OH�FRQVRPPDWHXU�QH�SHXW�rWUH�PLV�HQ�
pYLGHQFH�VXU�OD�EDVH�GHV�GRQQpHV�VFLHQWLILTXHV�GLVSRQLEOHV�DXMRXUG¶KXL��ª �
�
�
/ X�GDQV�OH�UDSSRUW�SDUOHP HQWDLUH�GH�QRYHP EUH�� � � � �
©�E��&DQFHU�HW�VWDWLRQV�GH�EDVH��
� ( Q�FH�TXL�FRQFHUQH�OH�FDQFHU��OHV�pWXGHV�pSLGpPLRORJLTXHV�VRQW�GLIILFLOHPHQW�HQYLVDJHDEOHV�FRPSWH�
WHQX���G¶XQH�SDUW��GX�IDLW�GH�O¶KRPRJpQpLWp�GH�G¶H[ SRVLWLRQ�GH�OD�SRSXODWLRQ��VXMHWV�VDLQV�HW�VXMHWV�PDODGHV���HW�
G¶DXWUH�SDUW���GH�O¶LQWHUIpUHQFH�GH�WUqV�QRPEUHX[ �IDFWHXUV��WHOV�TXH�O¶H[ SRVLWLRQ�j �GHV�VRXUFHV�SOXV�SXLVVDQWHV�
WHOOHV�TXH�OHV�pPHWWHXUV�UDGLR�HW�79��ª �
�
©�&RQFOXVLRQ�� �
6L�SHX�G¶pWXGHV�RQW�SRUWp�VXU�OHV�HIIHWV�SRWHQWLHOV�GHV�VWDWLRQV�GH�EDVH��F¶HVW�pYLGHPPHQW�HQ�UDLVRQ�GX�WUqV�
IDLEOH�QLYHDX�G¶H[ SRVLWLRQ�FRUUHVSRQGDQW��ª �
�
©�$XFXQH�GHV�PpWKRGHV�pSLGpPLRORJLTXHV�GLVSRQLEOHV�QH�SHUPHW�G¶DERUGHU�VpULHXVHPHQW�OH�SUREOqPH�HQ�
UDLVRQ�SULQFLSDOHPHQW�GX�QRPEUH�GH�IDFWHXUV�pOHYp�SRXYDQW�GpFOHQFKHU�RX�DJJUDYHU�OH�FDQFHU« �,O�Q¶HVW�GRQF��
SDV�VFLHQWLILTXHPHQW�UDLVRQQDEOH�DXMRXUG¶KXL�GH�ODQFHU�GH�WHOOHV�pWXGHV�ª ��
�
�
/ X�GDQV�OH�UDSSRUW�GH�O¶$ ) 66( �GX�� � �P DUV�� � � � �
©�� �( WDW�GHV�FRQQDLVVDQFHV�VXU�OHV�HIIHWV�VDQLWDLUHV�
� � �( SLGpPLRORJLH�
� � � �( WXGH�GHV�VWDWLRQV�GH�EDVH�
�' HSXLV�OD�SXEOLFDWLRQ�GX�UDSSRUW�GH�� � � � ��LO�Q¶H[ LVWH�SDV�GH�QRXYHOOH�pWXGH�HQ�SRSXODWLRQ�JpQpUDOH�
UHFKHUFKDQW�XQH�DVVRFLDWLRQ�HQWUH�OH�IDLW�GH�YLYUH�GDQV�OH�YRLVLQDJH�GH�VWDWLRQV�GH�EDVH�HW�G¶DYRLU�XQ�FDQFHU�ª ��
�
©�� � � �&RQFOXVLRQ�VXU�O¶pSLGpPLRORJLH��
/ HV�pWXGHV�VXU�OHV�V\ PSW{ PHV�RX�DXWUHV�SDWKRORJLHV�j �SUR[ LPLWp�GHV�VWDWLRQV�GH�EDVH�VRQW�LQH[ LVWDQWHV�RX�
LQDGDSWpHV��ª �
�
�
/ X�GDQV�OH�UDSSRUW�GH�O¶$ ) 66( 7�G¶DYULO�� � � � ��� / H�GHUQLHU�UDSSRUW�RIILFLHO�HQ�GDWH��
©�� �( IIHWV�ELRORJLTXHV�HW�VDQLWDLUHV�GHV�VWDWLRQV�GH�EDVH�
�

� �� �� �7UDYDX[ �pSLGpPLRORJLTXHV�
� « RQ�UHWLHQW�OD�GHX[ LqPH�SXEOLFDWLRQ�FRQFHUQDQW�O¶HQTXrWH�SRXUVXLYLH�SDU�6DQWLQL���6DQWLQL�

� � � � � �VXU�OD�VDQWp�GHV�ULYHUDLQV�GH�FHV�LQVWDOODWLRQV��GRQW�XQ�DUWLFOH�SDUX�DQ�� � � � �DYDLW�DSSRUWp�OHV�SUHPLHUV�
UpVXOWDWV��&HWWH�QRXYHOOH�SXEOLFDWLRQ�DQDO\ VH�O¶HIIHW�GH�O¶kJH�GHV�VXMHWV��GH�OD�GXUpH�G¶H[ SRVLWLRQ�HW�GH�OHXU�
SRVLWLRQ�SDU�UDSSRUW�DX[ �DXWUHV�VRXUFHV�pOHFWURPDJQpWLTXHV« �&HV�VXMHWV�VH�SODLJQHQW�GH�WURXEOHV�GX�
VRPPHLO��GH�PDX[ �GH�WrWH�HW�GH�IDWLJXH« �/ ¶DXWHXU�FRPSDUH�OHV�V\ PSW{ PHV�GRQW�VH�SODLJQHQW�OHV�VXMHWV�HQ�
IRQFWLRQ�GH�OHXU�GLVWDQFH�G¶KDELWDW�SDU�UDSSRUW�DX[ �DQWHQQHV�GH�VWDWLRQ�GH�EDVH��,O�FRQFOXW�j �OD�GDQJHURVLWp�GH�
UHVWHU�j �PRLQV�GH�� � � �PqWUHV�GXQH�VWDWLRQ�UHODLV« ��&HV�pWXGHV�VRXIIUHQW�GH�ELDLV�PpWKRGRORJLTXHV�



�
LPSRUWDQWV« &RPSWH�WHQX�GH�OD�PXOWLSOLFDWLRQ�GHV�DQWHQQHV��GH�WHOV�HIIHWV��V¶LOV�pWDLHQW�DYpUpV��DXUDLHQW�
HQWUDvQp�XQH�UHFUXGHVFHQFH�GHV�FRQVXOWDWLRQV�DXSUqV�GHV�PpGHFLQV�WHOOHPHQW�LPSRUWDQWH�TX¶HOOH�Q¶DXUDLW�SDV�
PDQTXp�G¶DWWLUHU�O¶DWWHQWLRQ�GHV�DFWHXUV�GH�VRLQV��
�
� �� �&RQFOXVLRQ�VXU�OHV�VWDWLRQV�GH�EDVH�

( Q�FH�TXL�FRQFHUQH�OHV�UHODWLRQV�HQWUH�O¶H[ SRVLWLRQ�DX[ �VWDWLRQV�GH�EDVH�HW�GHV�HIIHWV�VXU�OD�VDQWp��HQ�
O¶DEVHQFH�G¶pWXGHV�ULJRXUHXVHV�DX�QLYHDX�PpWKRGRORJLTXH��LO�Q¶\ �D�SDV�GH�QRXYHDX[ �pOpPHQWV�VFLHQWLILTXHV�
SRXU�DIILUPHU�O¶H[ LVWHQFH�G¶XQH�WHOOH�UHODWLRQ��$XFXQ�QRXYHO�pOpPHQW�QH�MXVWLILH�GRQF�XQH�TXHOFRQTXH�UHPLVH�
HQ�TXHVWLRQ�GH�O¶DYLV�pPLV�GDQV�OH�UDSSRUW�DQWpULHXU��ª �
�
©�� � �� �( YDOXDWLRQ�GX�ULVTXH��
� � � �� �� �6WDWLRQV�GH�EDVH�
( Q�FH�TXL�FRQFHUQH�OHV�HIIHWV�pYHQWXHOV�GHV�VWDWLRQV�GH�EDVH��OH�JURXSH�G¶H[ SHUWV�UHWLHQW�TX¶DXFXQH�QRXYHOOH�
pWXGH�Q¶DSSRUWH�G¶pOpPHQWV�LQGLTXDQW�GH�WHOV�HIIHWV��' DQV�O¶pWDW�DFWXHO�GHV�FRQQDLVVDQFHV�VFLHQWLILTXHV��GH�WHOV�
HIIHWV�QH�VRQW�SDV�DYpUpV��
/ H�JURXSH�G¶H[ SHUWV�UHWLHQW�FHSHQGDQW�OD�QpFHVVLWp�G¶pYDOXHU�OHV�QRXYHDX[ �DSSDUHLOV�GH�GRVLPpWULH�
LQGLYLGXHOOH��H[ SRVLPqWUHV��TXL�VHXOV�SHUPHWWURQW�GH�FRQQDvWUH�OHV�QLYHDX[ �UpHOV�G¶H[ SRVLWLRQ�DX[ �FKDPSV�HQ�
YXH�GH�OD�UpDOLVDWLRQ�pYHQWXHOOH�G¶pWXGHV�pSLGpPLRORJLTXHV�GH�JUDQGH�HQYHUJXUH�HQ�SRSXODWLRQ�JpQpUDOH��ª �
�
�
/ D�OHFWXUH�GHV�UDSSRUWV�RIILFLHOV�QRXV�UDVVXUH�W�HOOH�VXU�OD�SUpVHUYDWLRQ�GH�QRWUH�VDQWp�" ���
�
1 RV�LP SUHVVLRQV���
�
/ HV�ULYHUDLQV�G¶DQWHQQHV�VRQW�GHV�IUDQoDLV�FRP P H�OHV�DXWUHV��,OV�VH�SOLHQW�j �OD�ORL��LOV�IRQW�FRQILDQFH�j �QRWUH�
DGP LQLVWUDWLRQ�SRXU�TXH�QRWUH�VDQWp�VRLW�SUpVHUYpH��' HV�UDSSRUWV�VRQW�SXEOLpV��,OV�FRQWULEXHQW�j �OD�
WUDQVSDUHQFH�GHV�GpFLVLRQV�TXL�VRQW�SULVHV�HQ�KDXW�OLHX��&¶HVW�ELHQ��F¶HVW�UDVVXUDQW��
1 RV�LQWHUURJDWLRQV��QRV�LQTXLpWXGHV�QRXV�RQW�SRXVVpV�j �FRQVXOWHU�FHV�UDSSRUWV�TXL�GHYDLHQW�QRXV�UDVVXUHU��
2 Q�V¶HVW�LQWpUHVVp�SOXV�SDUWLFXOLqUHP HQW�DX[ �UXEULTXHV�FRQFHUQDQW�OHV�ULVTXHV�OLpV�j �O¶H[ SRVLWLRQ�GHV�
ULYHUDLQV�G¶DQWHQQHV�DX[ �&( 0 ��
�
OHV�HIIHWV�DYpUpV��GRQW�LO�HVW�TXHVWLRQ�GDQV�OH�UDSSRUW�=P LURX�GH�MDQYLHU�� � � � ��VRQW�OHV�HIIHWV�WKHUP LTXHV�
GHV�P LFUR�RQGHV�TXL�VRQW�SURYRTXpV�SDU�O¶XVDJH�GX�WpOpSKRQH�SRUWDEOH��SODFp�FRQWUH�OD�WrWH�ORUV�G¶XQH�
FRP P XQLFDWLRQ« ���/ HV�VHXLOV�G¶H[ SRVLWLRQ�GX�SXEOLFV�HQ�YLJXHXU�HQ�) UDQFH��DXMRXUG¶KXL��VRQW���� � 9 �P �HQ�
� � � 0 K] ��* 60 ���� � 9 �P �HQ�� � � � 0 K] ��* 60 ��HW�� � 9 �P �HQ�� � � � 0 K] ��8 0 76���,OV�RQW�pWp�pWDEOL�j �SDUWLU�GHV�
VHXOV�HIIHWV�WKHUP LTXHV�GHV�P LFUR�RQGHV��,O�HVW�GRQF�H[ WUrP HP HQW�VXUSUHQDQW�GH�FRQVWDWHU�TXH�OHV�HIIHWV�
DWKHUP LTXHV�GHV�P LFUR�RQGHV��UpYpOpV�j �SOXVLHXUV�UHSULVHV�FHV�GHUQLqUHV�DQQpHV�SDU�GH�P XOWLSOHV�pWXGHV�
,1 �9 ,75 2 ��Q¶DLHQW�SDV�SHUP LV�GH�UHP HWWUH�HQ�FDXVH�FHV�VHXLOV��� � ��$ X�UHJDUG�GHV�GHUQLqUHV�pWXGHV��OHV�
XWLOLVDWHXUV�GH�WpOpSKRQHV�SRUWDEOHV�VRQW�GRQF�SDUWLFXOLqUHP HQW�H[ SRVpV�j �FHV�HIIHWV�DWKHUP LTXHV���
�
1 RXV�DXULRQV�GX�P DO�j �FRQFHYRLU�OH�IDLW�TXH�OHV�ULYHUDLQV�G¶DQWHQQHV�VRLHQW�H[ SRVpV�DX[ �HIIHWV�WKHUP LTXHV�
GHV�P LFUR�RQGHV���0 DLV�TX¶HQ�HVW�LO�HQ�FH�TXL�FRQFHUQH�OHV�HIIHWV�DWKHUP LTXHV" �8 Q�XWLOLVDWHXU�GH�WpOpSKRQH�
SRUWDEOH�HVW�H[ SRVp�DX[ �P LFUR�RQGHV�SHQGDQW�TXHOTXHV�P LQXWHV��ORUV�G¶XQH�FRQYHUVDWLRQ�WpOpSKRQLTXH��HW�
HQ�IRQFWLRQ�GH�OD�IUpTXHQFH�G¶XWLOLVDWLRQ�GH�VRQ�DSSDUHLO��0 DLV�XQ�ULYHUDLQ�G¶DQWHQQH�UHODLV�GH�WpOpSKRQLH�
P RELOH�HVW�H[ SRVp�� � �KHXUHV�VXU�� � �j �FHV�RQGHV�GDQV�VRQ�KDELWDWLRQ���
�
&KURQRORJLTXHP HQW��LO�UHVVRUW���
�
� ƒ�6HXOV�OHV�HIIHWV�DYpUpV�DYDQW�� � � � �RQW�pWp�UHWHQX�SRXU�IRQGHU�OD�OLP LWDWLRQ�G¶H[ SRVLWLRQ�UHFRP P DQGpH���
/ HV�VHXLOV�Q¶RQW�SDV�FKDQJp�j �FH�MRXU�PDOJUp�WRXWHV�OHV�pWXGHV�TXL�GpPRQWUHQW�OHV�HIIHWV�DWKHUPLTXHV�GHV�
PLFUR�RQGHV��� ��
�
� ƒ�� � � � � � �/ HV�pWXGHV�SRUWDQW�VXU�O¶H[ SRVLWLRQ�GHV�ULYHUDLQV�G¶DQWHQQHV�Q¶H[ LVWHQW�SDV��
7RXW�UHVWH�j �IDLUH�� �
�



�
�
� ƒ�� � � � � � �/ HV�LQVWUXP HQWV�GH�P RGpOLVDWLRQ�UHVWHQW�j �DIILQHU���
1 RXV�GHYURQV�SDWLHQWHU�XQ�SHX�DYDQW�GH�YRLU�DSSDUDvWUH�GHV�pWXGHV�,1 �6,78 ��
�
� ƒ�� � � � � � �6L�SHX�G¶pWXGHV�RQW�SRUWp�VXU�OHV�VWDWLRQV�GH�EDVH��F¶HVW�TXH�O¶H[ SRVLWLRQ�HVW�IDLEOH��
�/ ¶H[ SRVLWLRQ�FKURQLTXH�SHXW�DYRLU�GHV�FRQVpTXHQFHV�TX¶LO�QH�IDXW�SDV�QpJOLJHU�� �
�
� ƒ�� � � � � � �/ HV�pWXGHV�,1 �6,78 �VRQW��GLIILFLOHV�j �UpDOLVHU�HW�LO�Q¶HVW�SDV�VFLHQWLILTXHP HQW�UDLVRQQDEOH�GH�
ODQFHU�GH�WHOOHV�pWXGHV�DXMRXUG¶KXL��
�/ D�UpDOLVDWLRQ�G¶pWXGHV�,1 �6,78 �HVW�j �SUpVHQW�ELHQ�FRPSURPLVH�� �
�
� ƒ�� � � � � � �$ XFXQH�P pWKRGH�GLVSRQLEOH�j �FH�MRXU�QH�SHUP HW�G¶DERUGHU�VpULHXVHP HQW�OH�SUREOqP H��
�,O�IDXW�GRQF�PHWWUH�DX�SRLQW�XQH�PpWKRGH�� ) DLVRQV�FRQILDQFH�j �QRV�VFLHQWLILTXHVLQGpSHQGDQWV�SRXU�FHOD�� �
�
� ƒ�� � � � � � �$ XFXQH�QRXYHOOH�pWXGH�QH�SUpVHQWH�GH�FRUUpODWLRQ�HQWUH�FDQFHU�HW�H[ SRVLWLRQ�DX[ �&( 0 �� ��
&RPPHQW�SRXUUDLW�LO�HQ�rWUH�DXWUHPHQW�SXLVTX¶RQ�UHIXVH�GH�UpDOLVHU�GHV�pWXGHV�,1 �6,78 �GDQV�O¶pWDW�DFWXHO�
GHV�FKRVHV�� �
�
� ƒ�� � � � � � �/ HV�pWXGHV�VXU�OHV�V\ P SW{ P HV�RX�DXWUHV�SDWKRORJLHV�j �SUR[ LP LWp�GHV�VWDWLRQV�GH�EDVH�VRQW�
LQH[ LVWDQWHV�RX�LQDGDSWpHV���
�1 RXV�WRXUQRQV�HQ�URQG�� �
�
� ƒ�� � � � � � �,O�HVW�IDLW�UpIpUHQFH��HQILQ��� �j �XQH�pWXGH�IDLWH�SDU�OH�SURIHVVHXU�6$ 1 7,1 , �GDQV�ODTXHOOH�FH�
GHUQLHU�FRQFOXH�©�j �OD�GDQJHURVLWp�GH�UHVWHU�j �PRLQV�GH�� � � �PqWUHV�GXQH�VWDWLRQ�UHODLV�ª ���0 DLV�FHWWH�
GHUQLqUH�VRXIIUH�GH�ELDLV�P pWKRGRORJLTXHV�LP SRUWDQWV�VHORQ�OHV�DXWHXUV�GX�UDSSRUW�RIILFLHO����
1 ¶HVW�FH�SDV�Oj �O¶RFFDVLRQ�GH�SURSRVHU�XQ�PRGqOH�G¶pWXGH�UpSRQGDQW�HQ�WRXV�SRLQWV�DX[ �H[ LJHQFHV�G¶XQH�
GpPDUFKH�VFLHQWLILTXH�LUUpSURFKDEOH�� �
�
� � ƒ�� � � � � � �©�$XFXQ�QRXYHO�pOpPHQW�QH�MXVWLILH�GRQF�XQH�TXHOFRQTXH�UHPLVH�HQ�TXHVWLRQ�GH�O¶DYLV�pPLV�GDQV�
OH�UDSSRUW�DQWpULHXU��' DQV�O¶pWDW�DFWXHO�GHV�FRQQDLVVDQFHV�VFLHQWLILTXHV��GH�WHOV�HIIHWV�QH�VRQW�SDV�DYpUpV��ª ��
( Q�� � � � ��RQ�QRXV�GLW�TXH�©�GDQV�O¶pWDW�DFWXHO�GHV�FRQQDLVVDQFHV« �ª �HWF��0 DLV�OHV�FRQQDLVVDQFHV�GRQW�LO�HVW�
TXHVWLRQ�Oj �VRQW�FHOOHV�TXL�IDLVDLHQW�GpMj �UpIpUHQFHV�ORUV�GHV�SUHPLHUV�UDSSRUWV�HQ�� � � � �� �&RQFOXVLRQ���
SHQGDQW�WRXW�FH�WHPSV��LO�QH�V¶HVW�ULHQ�SDVVp�� �( W�DXMRXUG¶KXL�HQFRUH��DXFXQH�pWXGH�GLJQH�GH�FH�QRP�QH�VH�
SURILOH�j �O¶KRUL]RQ�� �1 RV�LQWHUURJDWLRQV�HW�QRV�LQTXLpWXGHV�VRQW�PDOKHXUHXVHPHQW�ELHQ�FRQIRUWpHV�SDU�FHWWH�
pWUDQJH�LPSUHVVLRQ�TXH�©�O¶RQ�ª �QH�YHXW�GpFLGpPHQW�SDV�UpDOLVHU�G¶pWXGHV�,1 �6,78 �� �� � � ��
�
1 RWUH�DVVRFLDWLRQ�GLVSRVH�GH�SHX�GH�P R\ HQV��0 DLV�QRXV�DYRQV�IDLW�O¶DFTXLVLWLRQ�G¶XQ�DSSDUHLO�GH�P HVXUHV�
DYHF�OHTXHO�QRXV�DYRQV�pWDEOL�XQ�SDQRUDP D�pOHFWURP DJQpWLTXH�GHV�QLYHDX[ �G¶H[ SRVLWLRQ�GX�SXEOLF�DXWRXU�
G¶XQ�S\ O{ QH�SRUWDQW�� �pP HWWHXUV�GH�WpOpSKRQLH�P RELOH��GDQV�XQ�UD\ RQ�GH�� � � �P qWUHV��DYHF�SOXVLHXUV�
GL] DLQHV�GH�P HVXUHV���DILQ�G¶REWHQLU�XQ�TXDGULOODJH�DVVH] �ILQ�GX�WHUUDLQ��3XLV�QRXV�DYRQV�UpDOLVp�XQH�
HQTXrWH�GH�©�ELHQ�rWUH�ª �GDQV�OD�P rP H�] RQH��1 RXV�DYRQV�DORUV�REVHUYp�XQH�FRUUpODWLRQ�WURXEODQWH�HQWUH�
OHV�] RQHV�SOXV�H[ SRVpHV�HW�OHV�] RQHV�R• �VH�P DQLIHVWDLHQW�OD�SOXV�JUDQGH�SURSRUWLRQ�GH�P DX[ ��
&HV�UpVXOWDWV�QH�VRQW�SDV�GH�QDWXUH�j �QRXV�UDVVXUHU���1 RXV�QH�FRP SUHQRQV�SDV�SRXUTXRL�GHV�pWXGHV�GH�FH�
W\ SH�P R\ HQQDQW�OHV�SUpFDXWLRQV�TXL�V¶LP SRVHQW��Q¶DLHQW�SDV�HQFRUH�pWp�UpDOLVpHV�SDU�GHV�VFLHQWLILTXHV���/ H�
SURIHVVHXU�6$ 1 7,1 , �DYDLW�SRXUWDQW�P RQWUp�OD�YRLH���
�
' HV�WUqV�JUDQGHV�YLOOHV�LQYHVWLVVHQW�GDQV�GHV�©�GRVLP qWUHV�ª ��DSSDUHLOV�GH�P HVXUHV�IL[ HV��TXL�RQW�SRXU�EXW�
G¶LQIRUP HU�OD�SRSXODWLRQ�VXU�OHXU�QLYHDX�G¶H[ SRVLWLRQ��/ ¶DSSDUHLO�HVW�SODFp�GDQV�XQ�TXDUWLHU�SHQGDQW�
SOXVLHXUV�VHP DLQHV�SXLV�LO�HVW�GpSODFp�GDQV�XQ�DXWUH�TXDUWLHU�HWF��/ RUVTX¶RQ�FRP SDUH�OHV�QLYHDX[ �
HQUHJLVWUpV�VXU�OH�WHUUDLQ��GH�� �j �� �RX�� �9 �P ��DYHF�OHV�VHXLOV��� � 9 �P ��� � 9 �P �HW�� � 9 �P ��IL[ pV�VXU�OD�EDVH�GHV�
HIIHWV�DYpUpV��HIIHWV�WKHUP LTXHV���RQ�UDVVXUH�VRLW�GLVDQW�OD�SRSXODWLRQ���0 DLV�VRP P HV�QRXV�UDVVXUpV�j �OD�
OHFWXUH�GHV�UDSSRUWV�FLWpV�SUpFpGHP P HQW�" ��
�
/ RUVTXH�GHV�FDP SDJQHV�GH�P HVXUHV�RIILFLHOOHV��GHP DQGpHV�SDU�OHV�P XQLFLSDOLWpV��HWF��HW�UHVSHFWXHXVHV�GX�
SURWRFROH�GH�O¶$ 1 ) 5 ��VRQW�UpDOLVpHV��RQ�HIIHFWXH�XQH�GL] DLQH�GH�P HVXUHV��SRXU�XQH�YLOOH�GH�� � � � � �



�
KDELWDQWV�SDU�H[ HP SOH��HW�O¶RQ�REVHUYH�GHV�QLYHDX[ �G¶H[ SRVLWLRQ�GH�OD�SRSXODWLRQ�ELHQ�HQ�GHoj �GHV�VHXLOV�
DFWXHOV���/ j �HQFRUH��RQ�UDVVXUH�VRLW�GLVDQW�OD�SRSXODWLRQ���0 DLV�VRP P HV�QRXV�UDVVXUpV�j �OD�OHFWXUH�GHV�
UDSSRUWV�FLWpV�SUpFpGHP P HQW�" ��
�
1 ¶HVW�W�LO�SDV�GRP P DJH�GH�GpSHQVHU�DXWDQW�GH�P R\ HQV�HW�G¶DUJHQW�SRXU�HVVD\ HU�GH�UDVVXUHU�OD�SRSXODWLRQ��
VXU�OD�EDVH�GHV�VHXLOV�DFWXHOV�TXL�QH�QRXV�LQVSLUHQW�SDV�GX�WRXW�FRQILDQFH�" �
�
1 H�VHUDLW�LO�SDV�SOXV�LP SRUWDQW�HW�SOXV�UpYpODWHXU�GHV�ULVTXHV�SRVVLEOHV�SRXU�QRWUH�VDQWp�GH�FRQFHQWUHU�OHV�
HIIRUWV�HW�OHV�P R\ HQV��QRWUH�DUJHQW����j �OD�UpDOLVDWLRQ�G¶pWXGHV�,1 �6,78 �DVVRFLDQW�SDQRUDP D�
pOHFWURP DJQpWLTXH�DXWRXU�G¶XQH�DQWHQQH�HW�HQTXrWH�GH�VDQWp��SUHQDQW�HQ�FRP SWH����OD�VLWXDWLRQ�
JpRJUDSKLTXH��OHV�DJHV��OHV�P DODGLHV��P DX[ ��P RGH�GH�YLH��HWF���" �
,O�HVW�8 5 * ( 1 7�TXH�OHV�UpGDFWHXUV�GHV�UDSSRUWV�SDVVHQW�HQILQ�GHV�P RWV�DX[ �DFWHV����
�
�
/ D�) UDQFH�D�OD�UpSXWDWLRQ�GH�IRUP HU�GH�WUqV�ERQV�VFLHQWLILTXHV��0 HWWRQV�OHV�j �O¶RXYUDJH���
&HUWDLQV�G¶HQWUH�HX[ �QH�GHP DQGHQW�V€UHP HQW�TXH�FHOD���
�
�
9 RXV�SRXYH] �FRQVXOWHU�OHV�UpVXOWDWV�GH�QRWUH�©�pWXGH�ª �HQ�FOLTXDQW�VXU�OH�OLHQ�VXLYDQW���
�

KWWS���ZZZ�X�EORJ�QHW�ULYHUDLQVHORUQ��
�
�
1 RXV�WLURQV�GRQF�OD�VRQQHWWH�G¶DODUP H��/ HV�UDSSRUWV�RIILFLHOV�QH�QRXV�UDVVXUHQW�SDV��$ X�UHJDUG�GHV�pWXGHV�
SOXV�UpFHQWHV�HW�GH�FHUWDLQV�WpP RLJQDJHV�GH�ULYHUDLQV�G¶DQWHQQHV��QRXV�DYRQV�O¶LP SUHVVLRQ�GH�QRXV�GLULJHU�
YHUV�XQ�JUDYH�SUREOqP H�GH�VDQWp�SXEOLTXH��/ D�UHODWLRQ�TXH�QRXV�SRXUULRQV�IDLUH�DYHF�GHV�DIIDLUHV�FRP P H�
O¶DP LDQWH��OH�VDQJ�FRQWDP LQp��7FKHUQRE\ O�QRXV�IDLW�©�IURLG�GDQV�OH�GRV�ª ��
�
1 RXV�HQ�DSSHORQV�j �QRV�JRXYHUQDQWV��QRV�VpQDWHXUV��QRV�GpSXWpV��QRV�FRQVHLOOHUV�JpQpUDX[ ��
QRV�P DLUHV�« �SRXU�H[ LJHU�OD�P LVH�HQ�RHXYUH�G¶pWXGHV�,1 �6,78 �DXWRXU�GHV�DQWHQQHV�UHODLV�
HW�VRXWHQLU�OD�SURSRVLWLRQ�GH�ORL�Qƒ� � � � �SRXU�TX¶HOOH�VRLW�pWXGLpH�HW�SURP XOJXpH�HQ�
DWWHQGDQW�XQH�FRQQDLVVDQFH�SOXV�DSSURIRQGLH�GHV�HIIHWV�GHV�UD\ RQQHP HQWV�+ ) �j �SHWLWHV�
GRVHV�HQ�FRQWLQX�VXU�QRWUH�RUJDQLVP H��
�
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